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Coupon 4t.-s Due 1941

Payable in New York

Hambleton&Co.
Established lotto

BALTIMORE KEW IOHK
PHILADELPHIA WASHINGTON

We Specialize in

Foreign Bonds
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NEW FRENCH LOAN
GATHERS IMPETUS

Distributing Syndicate Larger
Than Tts Managers Had

Counted On.

The syndicate managers for toe new

I $100,000,000 French Government 7H per
cent. bonds received yesterday, a few
hours before the opening of Its subscrlp-
tion books, which takes place at 10 A. M.
to-day. complete word regarding ac-

ceptanoes by members of the distribut¬
ing syndicate. The result of the com-

pllatlon was a larger distributing syndl-
cate than the bankers had counted on.

Not only was there an exceedingly high
percentage of acceptance of the invt-
tatlons to be members of the distribut¬
ing body, but some requested an in-
creased percentage and several dealers
who had received no invitation requested
a participation.

It was stated at the close of business
yesterday that subscriptions received to
tho new French loan were as large pro¬
portionately as those submitted at a
similar period In the offering of $230,-
000,«00 of Great Northern-Northern Pa¬
cific 6 to per cent, bonds. Consequently
the progress of the new French loan dis¬
tribution is highly satisfactory, running
at least equal to and probably well In
excess of an estimated schedule. Pres¬
ent plans call for the closing of the
books on Friday, but reports last night
were that the loan was gathering Im¬
petus and that tho virtual settlement of
the Sllesian Imbroglio should have a
beneficial effect on salesmen's efforts to¬
day and Thursday.

Average Bond Prices
May 24, 1921.
Turn- Net. Week
day. Change. Ago. Deo.31

1C Rail* 72.08 ..11 72.73 73.18
10 Industrials. 88.53 -,.21 88.70 Sti.1.7
R Pub. I t 11 . 85.72 ..33 08.82 00.07
5 Foreign 1)3.51 ..51 94.35 90.32
10 Bonds 80.08 ..27 80.64 78.35

J

BOND NEWS AND NOTES.

lUda to Be Opened.
New State, municipal and Canadian

province securities to the aggregate
amount of $15,500,000 are sched-
uled to the awarded to-day. Bids will
be opened during the day for $7,000,-
000 of city of Philadelphia 5s, divided
into $3,000,000 of fifty year, $2,000,000
of thirty year and $2,000,000 of flf-
teen year bonds: for $2,500,000 of city
of Cleveland strial 5%s, $3,000,000 of
State of Michigan highway twenty year
.">% per cent, bonds and for a $3,000,-
000 province of British Columbia Is¬
sue.

Manitoba OfferliiK.
The syndicate, composed of the Na¬

tional City Company; Wood. Gundy &
Co. and E. H. Rollins & Sons, which
purchased $2,000,000 of the province of
Manitoba's ten year 6s f»t the equiva¬
lent of 8H.14 ill New York funds, will
offer the bonds to-day at 91 '-a, to yield
more than 7.20 per cent, it i» probable
that the .syndicate will obtain $1,000,-
900 mor-- of those bonds at that figure.
The $2,500,000 balance of the $5,500,-
000 offered to bankers by the province
went to a Canadian syndicate headed
by A 10. Ames & Co., which will offer
the bonds, which are twenty year 8s
and payable in Canadian funds.

Drnllne* on l,aricrr Scalp,

Bond dealings were on a larger scale
yesterday, hut a large part of the in-
< roused activity wa-s In the United States
Government list. The feature of the
Liberty group waa the sinking of the
tax exempt 3'is to still another new
low re <-<>rd of R7.70. The rest of the
market was inclined to recede with
very few exceptions. Foreign govern¬
ment-, govr- v. ay a little. Kingdom of
Sweden 6s being particularly v. -ak and
declining from 84 to 82 M. United States
< f Mexico 5s were strong, advancing
more than a point In active trading.
Halls wore Irregular. St. Paul general
4 'is declined from 74 to 72%. and
Colorado and Southern 4%s from 74 to
73%. <"ho. apcake and <>hio convertible
4t<js sold ai high as 74% and as low as
,3'i. and St. Louis and San Francisco
Income hr lost a large fraction. Miss¬
ouri Pacific general 4s were firm, clos¬
ing aboot L r»olnt higher than the
opening price I -oral traction and pub¬
lic utility bonds were easier. New York
Telegraph t^is declined from 80®, to
79%. and Hudson and Manhattan Income
r.s were lov er. American Telephone and
t elegraph convertible 6s wsri active at
<h lining prices. Industrials were little
changed. Atlantic Fruit 7s continued to
ease in price.

Brent Northern Conversion*.
The first !lgur« s as to the conversion

of the Hrent Northern-Northern Pacific-
Joint 6'.,s into Great Northern 7s and
Northern Pacific 6s were obtained yes¬
terday from the First National Bank.
Tley shew that J102.0 oo.000 of the
Oreat Northern Hallway Company's gen-,
eral mortgage 7 per cent, gold bonds,
series A. due on July 1, 1936, $8,000,000
of North'-rn Pacific Railway refunding
and ini proven tent mortgage 6 per cent,
Fold bonds series B. due on July 1. 2047.
and $12u,ooii,000 of Great Northern-
Northern Pacill. joint fifteen year 6%
per cent, convertible -{old bonds secured
by Chici go, Burlington and Quincy
stock ns collateral are outstanding.
Those conversions leave only $11,000,000
Joint 6' s available for conversion into
Great Northern Is, but $107,000,ooo joint
6Vjh can be converted Into Northern
Pacific 6s. On the first day of the ron-
version privilege between $97,000,h'pt
and $98,000,000 of the joint S'On con¬
verted or signified intention to convert
.ri¦, Great Northern 7.v. the higher mi-

pon rate of "r latter increasing the
desii ability of exchange. Sim e that
date conversions havo been made dally.
Ml of those exchange transactions have
beerl made at the First National Bank.

\ II n I Iron <1 Umpire.
Brown Brothers A Clo sent recently a

t;»ff man to Inspect the prop< rtics of
Hi. Great Northern. Northern I'aclfie
and Burlington. H'< report follows In
part

"Possibly no ii unsportat on route in
the United States bar intangible values
rating iiigh<-r than those of the three
railway properties whose credit rests be-
hind the $230.00n.n0ii of 6% per ¦ ni.
bonds recently authorized Th* nortnnl
)n< reas« of population and of agricul¬
tural products of these Htates, -«s u- 1! a.-
of products of th'-ir manufacturers, of
mines, forest.', of the range -nd of the
aea. is best lllustrnted by the fa t that
.ii th- las. te* years the gross re¦ent¬
er the so-called Hill mails have Increased
100 percent., while within twuity years
they have risen n'-arly .160 p. r cent. If
th. re j- Included hi this group the ('olo-
'ado and Southern, owned by 'In Bur¬
lington, the resources of all the road*
Interested and which are In a serv

11 igi-d ii tie security of the new 6 ><t
per cet t bonds, represent a value of up-
proximately VI .250,000,000 after deduct-
lig underlying bonds."

ilsnlftssl Offering*.
The National City Company. Esta-

- 'Pi- t > "a. in'l Harris. Forbes & Co
si offering $611,000 Of city of Jersey

v, v h. 'chonl 5% pet rent ho«il,
laUd \ .rii 1. 1121. and due <>n April 1.
942, to April 1, 1 953, inclusive, at prb-ee

'
1

BONDS IN STOCK EXCHANGE
TUESDAY, MAY 24, 1931.

1921. 1820. 1919.
IDay's sales- 116.264,000 $16,387,000 $14,149,000

Year to date...-- 1,176,960,000 1,620 916,000 1,365.676,000
UANCUE OK LIBERTY BONDS.

Closing. Sales (InNet
Bid. AskedVeld. $1.000*i Open. High. Low. Last Chits.
SS.06 88.16 4.25 414 3)±s (1932-47) 88.00 88.10 87.70 88.10 -t-.10
87.20 87.40 l.i>: 1 1st cv. 4s (1932-47).. 86.90. 86.90 86.90 86.90 ..30
86.90 87.04 4.97 1 2d 4b ( 1927-42) 87.40 87.40 87.40 87.40 +.28
87.30 S7.48 5.12 60 1st ev 4)4s <1932-47) 87.40 87.46 87.30 87.30 18

1st cv. reg 86.90 86.90 86.90 86.90 ..20
86.98 87.20 6.26 1,933 2d cv. 48*3 (1927-42). 87.12 87.12 86.83 87.00 ..08

7 2d cv. 4)4s reg 87.06 87.06 87.00 87.00 +.08
95.00 96.00 .. 1 lst-2d 4^9 96 00 96.00 96.00 96.no
90.60 90.62 5.80 1,004 3d 4)48 (1928) 90.62 90.66 90.60 90.GO ..08

15 3d 4)48 reg 90.54 90.34 90.50 90.50
87.14 87.18 5 37 1,787 4th 4VlS (1933 38).... 87.22 87.24 86.94 87.20 ..04

4 4th 4)*s reg 87.1)6 87.06 87.00 87.00 ..04
97.72 97.76 6 85 4,185 Vic. 4^3 (1922-23)... 97.60 97.76 97..8 97.76 +.20

10 Vic. 4»is reg..-- 97.46 97.46 97.46 97.46 ..02
97.72 97.76 4.87 617 Vic. (1922-23)... 97.60 97.72 97.60 97.72 +.28

United State*, Foreign Government, Railroad, Industrial and Other Bond*.
French Ben «*| Repot Cuba 5s (' 1 O ft h M Erlecr 4stry D

; 7899% 1914 1"8l7S
% *6. .90 3 71» I A O ct «H*

289 99% RepofOub*4%s 2 7*%
1 09% 8 70S* a 74%

142.. .99% C8 of Mexico *s 18 741a
KrencbRep7%sj 2 60% 1 747g

when Issued 8 SO Chea A O 414*
8 50.18 4 74%
10 501a ChIA Alton 3H>
6 50% » 35
1 r.nia Chi A Alton 3s
'. 50.1l 5 431*

fit CBAQ NPG«N

2 99 1-16
8 9918
6 99 1-16
8 99

117 9918
100.-. 09%
20 99lg
25 99 13-16
10 9914
0 901s

... .9
Cite of Bor¬

deaux 6a
1 8178
3 81

City of Paris 4s
35 90 1-161 8 61% fit <>**
It" 90 5 51% 38 90%
3 99 1-161 fi 5111 3 06%

130 901s 5 50% 2 951a
25 09 1-16 C8 of Mexico 4s 13 90%

l 99 8 37 7 901a
1 1 11 1-16 2 371a' CFAQ Joint 4a
B 99 ArgeutineOv 5e 23 99.84
4 99t8| 1 71 12. ... .99.58

BrazllianGov's 38 99.00
when issued 19 99.58

0 97% 39 99.54
J 0734 7..... 99.56
1 071a 33 99.51
3 97% 63 99.56
4 97la; U6 99.54

30 97% 30 99.56
3 97% registered

fan Paulo *s 1 99.40
certificates ChtBAQ gm 4a

58 09 12 03% 2 76%
UnttedKingdm] 1 90 11.. ...-.7®

5%s 1011 9 961* ChlBAQIII IHs
71 99% Chilean Got 8a 18 70%
5 »« 99% receipts OhIA Fast III 6s

114s ltli 9 95% USMtgCtf
41 ©71a! 1 95% « 88.1t
8 37%; 4 951a chl A Eric 1st.

S:::::;:57i1 i o.-,% 1 ..«78
6tss 1921 26 95la 'Til Ot West. 4s

39 91 1 05% 4 51
1 0 00%; 1« 95<a CMABtPgm
4... 90% 10 95% 4V4f
«Hs 1937 4 9513 » 74
1 <1534 8 95% 10 73
;; 85% 36 95% 13 72%
3. . . . . . 80% 0 95% C M A St P CT

IS 851a 2 95J4 4Hs
3 . .85% ' 081a 3 60%
1 8514 11 95>4 I' *" 2
1 85% DomlnenRep5a 24 66%
2 851a 2 S21a 4 ®5 2
fi ... R" ChlnesoGovt, fa 10.. 0.
8 8514 1 461a c M A St £' fj

Belgian Got 8s 1 467* 4H»
receipts Japaneeelst4l4a 1 60-8

3 98% 10 S4% 3....... 60
5 98% 11a 84% C M A StP deb
1. 98 5 34% 4*
la 98 Japanese !d4Ha 3;®°'4

13 gg 31.#..... ^4^ Chl Mi! JfcSfcP is

n::::::;o7% 5!!. ...84% «*
1 2 1IR Japanese is J4
11 97.11 ft 6814 1 '3

"97% .1 «*»,^ * ** »

B;%i.p6ov7ti2 :t::::::8%' .
j .»
* .

o nqiu8.. . . * * *98*2 N Y Cans! 4* 92 ..* . V W t/rn 5s1 9S% , 88 C1 022 98%
98%

I.. ..I"

CANW deb 1938

x* Y Ctn d®b 81 St LA San Fran
1 H8b$ inc 63

r>
5 0178

If Y Central 7* I .53
receipts 13

F, 30 .6Ha
1 0978 8 .51U
1 4 .6112
1 4

ft too lfV 51 ~h
4 t»9Hi A .M.'U

12 43
8 42!8

Erie gen 4*
1 42%
5 -12%

Ft WA Den CI at
1 08

Gen Electric 4s
3 100%
1 10014
8 ion%|
a 100%,

Gen Electric Ss!
3 85%; N Y Ceo debts MI A Iron M i<
8 S5%| 1 76% 10 69%

(ioodyear Tire; 1 76% ML A Iron Mr
ARub lat Is I* Y t'en Sty R1t A Gulf 4s

9 100 12 6M3! 1 07
2 r 1001s' NYCeuLS a%* Ml.outsSW 1st
15 100

12. .100%
3 100
1 100%
5 100
A 100%

63 100

1 62 2 65la
N Y Dock 4m MLouisSW

39 9OI3
1 96%

61 90la
Green Hay A W

deb her R
1 7
1 6%

Hock Val 4tjs
1 7013

Hud A Man fd
U Series A

2 67%
2

10 67la 5 68I4
N Y4 Hsr3'i« 1 67%

5 6." 14 ML8W" con 4<
N Y Ont A W 4s 1 64%
10. ... .5734 StP MA M cn M

30 9978' N Y Rye ad J 3s 3 10014
3 100 20 4% StP MA Men 1s
2 997S 1 6 1 83%
1 100 certificates SsoAAAPiwto

GrTrRyCan Jsl 1 3% 7 02%
receipts N Y Rys fd 4s Fesb A I. 4s

5 100%l 15 2019 1 491k
2 IOOI31 5 20% 10 ,49

Gt North 7s A KYS Rys 4Ms 2 49%
6 53 2 49%

NY 8 A W fd 3s 4 40
I .',57s t'eahd A L ad I

N Y Ts! del, 5s 1 317*
1 92 2 81%
2 92ia Sinclair CO 7%«
1 921.1 4 93%
1 021a 2 0:1%
1 9214 2 031a

NY TH gm 4V4sj 1 93%
2 30% C 9313
10 797g| 9 93:%
NYWeetchestr 2 93%

...fl77g; A Boston 4Hs 1 93%
6 67%' 1 38 1 03%
6 671a Nlag FtaPwrfa 8 93%

HudAMaD mclj 3 91 37 03
1 3H% NorfAW or fls 5 93%

10 381a 25 101 la 5 03
2 38l.i Norfolk A W 4s SoBellTATal 5s
1 38% 1 75% 1 81",8
0 38% 10 75% BouthPac CT 4t
7 38 NorfAW dtv 4s 4 7R%
13 381 y 2 76 24 78
2 38% NorPac fd fa IV 1 78%

III Central BHs 7 96% 4 78%
10 «x% NorthernPac 41 Foutb Pac fd 4s

111 Ceil fd 4s 55 20 74 5 75%
] 74% NorthernPac .is 5 75

III Cent 4s 1053 It 55 South cac 4s
1 70 Kw Ball Tel 7s fi 68

111 Cen Litcb 3s 4. 99 south Rygmo
1 68 2 9S7S 1 5f78

Interh R V fdl 1c 08% 3 56%
Je 1348 9 98% 1 561a

5 04 « 99 1 687r
5 53%I « 98% eta Oil Cal 7s

80 83% 1 P87fl receipts
1 fi37B 1 .99 2 102
8 53% 3 98,8 1 102'8

..43.% Or A Cal 1st is 1 102
"'98% NY City 4.HS431 2 89% 1(1 03% 1 30% 6 101%

1 ":#8% 1 89%|oa N W gni_4s jnterboro-Met _
J.... .....00 2... . .101%

OSI4
1 nu]n Am Arc cv 5s; ^

:V*!.\..'Ssu 6 91 ChiKI&PRy 4^

5... .*...98 AmBmaltA 11 5*1 1°

rlgtnn Got Os 3 7 % J1
m« i 70%

1... .91 3 761a

2..

ChlKJAP fd 4s

j7 q4*°j it ...7tiit J.0 9nl4
* r-KiQA r»-vt j,

iotls' 2'.'il0...7fil8 *...¦».-Sift
1 04,1s 1 TO'4 ChlStP MAOen

19 94

Chl A W Iud 4s
12 59
3 59

Chile Copper 7s

AmTAT (v «s) 3 100

ItaManGov^ i" !! .*.' Ch'<=^'
s be .., i q77u

Danieh Cot s2 l.".. :..*.98 " .Mjj.certificates 5 97-s ,.r,lllr,"^
4 ....99 15 07% 1 .HMOS
2 w83j AmTAT dt is ChlDnStn 4t,*
3:; 98ia « u *
1 0M%, 7 82% £3 9«S« 2 82% Chl *
1 98% 3. 82%
1 9«5s 1 82%

16 08% 1 82%
I 98% AmTAT dt 4s
1 987g 2 7784

Panish Con 2 78%
Municipal Ss 3 73
certificates AT A 8K gen 4s
b cries A 1 76%

11 97% 12 76
2 9: % AT A BFadJ 4s
3 4713 1 68%
certificates stamped
Series R 1 69

2 98%' 7 08%
10 98 AtCoa*tI.lne 7s
3 97% 10 99%

City of Copen- AtCoabtLlne 4s
bageri f%s 2 75%

col trust 4Hs OrShortLIno 5s BteelATube Co
.89 ofAmtn-Ica 7s

certificates 4)76 Hi 4, fd 4s 16 92
;211% 1 781-? TexAPac 1st. 5s

14." 14 ". '9 1 7H34
lnt M ilarlno es GreWaah RRA ThlrdAr adj 5s
2 . .82 N*7 4* 5 :,1'8
3 8II31 1 . 3 31

KCFtSA M 6s 5 70 ThlrdAr Td 4s
2 93% raclflc (>u 5s 1 47%

Kan'c'fiofd M ' 77%| Tdwter Oil J'ss
1741a 1 77% certificates

Kan City Bo as 1 7714
0 65%' 1 7

j07o P»c Tel A T 5s
.::«5% » 04

KanCitTTer is Packard M Car
¦1 71% 4° fa
1 71% 2 97%

Kelly-Spring J 97%
Tiro I* 3 97li

1 03%
6 .... 931a

C Inter <* Del 4s
111 .52
I'nPac 10-yr 5s
3 98

CDion Purine 4s
2 .SO

r n IonPacer
when Isatied 10 97 21 H2'S

87 9oja 1'enna 7s I'nlonPac fd 1s

10.. .7:94% su "".J"3 21..101% Cn Tank '?Car
7 94% '3. l' 3 101% equip is

Chile Copper Lack 8tl ls J953 Penna fHs 1 100%
« T«

,1 95% Cn HP BE fd
14 75% I-ehtfh Val fa r, 95% Fn Trust ctfii
1 75% 3 1 .95%! 2 32%

COCAStLfa . 11 95%
10 88% L'wtett A M 5s .. 0.,|.
36 88 « 91% 11'" . "'b6%

- t.ong I si con 5s Q
.> an »J%

10.. .75 10 47%
2 1778

.75 1 *73#

.7514 1 47
75 At! It^flnJ
747H ccrtlftcmtes
.75 27 9t»7g
.74U4 : 'jtKu'
.7ft La? a It Ohio

1 87 s8
CCCAStL 4^

1 76l«
1 75

COCASH, St I,
4s

1 67
Col 80 ext 4%s
3 74
2 73%
8 73%

Con Gas f-\rTs
0 ""75* AUltelinlngSHs 3 100.%

24 101

Long Isl is 1934 4! * * * * ".'.95%4....... 72 1 n-..v

CrltedRylnvSs
2 69%

PSRealtrAI Is
1 84 %

CP Rubber 7Hs
6 100

1 96% S 997gl,ong I&l un 4s r. n-(,2 j
6... ...64 Penna ts 1851 %....100%LoUCinAL 4Vpi 20 81% 2 997*

.

1
. '7, ¦ . 1'enngm 444* A C B Rubber is

I.ou A Nash 7s t...... '76 t 785s2> 1°3, Penna 4%« I960 I! B hteel *f t<
3. .102% ......7.84,a 7 95

I on A Naah 4* j',re jiarqfa v, 4 o.,%
T .a'Wio '¦ 3 SO 6 95
IX>;| A N StL M pgpp jiarq 4s B 2 06lg

11 100% 3 "2 2 A5% 14.. 95
CubAFugarfa Manhat Ry 4s 1 06 1 047g

76 pa' A Ohio 8m - 10<V'K stamped Phlla Co ct fa regl tered
Norway'Got 11 10.. . 89 « 100% 3 65% 19M94%

innia >>x%, 2 MarketStRwv 5 94%, rtaliANorths»
; iOOl , 6 89 0 100%: let COU 1»l4j 2 94% 1 89%
4 .'1011% 10 :..*«5g 1 10013 2 71% 2 94% Dtah Power 5s

f ItyofllergenMs
ino% h A'o'fa i»o) 12n'4 3 7,|9 15 94 Iki 3 12'8Cube Cane 9 ct 8...*6..71% 3 94% to!!. .80

"recelrU IO" . . .09% '. »3-4 2 71% Pllta ClB Chl A VeCar0hef7m
1 95% R A C) ct 4 Its 1 20- 03% M ex Pet or Del' StL gm faA 3 92%

* : Ru'i*. n fill,! 9no 196%| | 67% 5 03 ronr *, 9 81%} 1.......92%
q-,% 1 (171, 1 82% certificates Portland By fa 1 02%
95% e:i."I.'67% Cuba B KB 65 98%j 19*>1 92

'4; ¦6778 1 .»
Fily of Chris-! 2 671J DelAII gold 71

llanla «s 1 67% 1 102%
10. 97% 1 67% DelA Hud fd 4s

JUIdraie (HI 4s 1 69 Va Caro Ch 1st
1 7(1% 1942 6 92%
3 76% 10 72 Va Caro Ch Ss

Minn A 8t Lis 10 71% 1 89%
_.% Ual'tAOgoid 41 1 76 s 00 Pub Serv Corp Va Ry A P

7 97 ' >8 .67 Den A It <) 4%s MlnnAfltL4s of N J Ss 2 56%
Kwedlsh Gores 1 .67 3. ..68% 2 42% 1 66% WeeternElec »«

PaltAOhlo .T>s DenA KloG4> MHtPAMM 4* «*a«ung gm ts 2
74 82% 2 647* 1 77% j 70 4 96%
BaltAOBW 8%s 1 U% 20 77%, j 70%! W'eet Md 4s

1.
6.
1 S3% haltAOS W8%s\'i% C. 78 8...:. .64 l'o K A Tex 4s RepIAfi fa 1140 11 ****
2 83 b AO PLEA Don A KG fd 5s . 90%, 0 81% H 33

87% W Vats 1 46% 2 BO 7 81 l...s8..62%
tslia Got »s f 04 3 46 4 ..60% ll|ch,» D deb 5m '. . .

receipts MAO TolAOts Det Edison *s 10 60 stamped WestPaclflc 1st
7 10: 1 55% 3 87% MoKAT sf 4 -is 2 80%' 1"

10311 pell Tel Pa 7« Det Tun 4%s 3 39 RIArkAljt 4%s Weet Snore 4s
2P'3% 2 102.li 2 7014 Mo K ft Tex Jd' 2 >»%!.. » ;'2.".."*.
110 7 102% Detroit l"n 4%s certificates 1 30% «'"*t Union Ss

2 101% « 102% .1 59 3 30%|8tPAKC8L4%« * - -80%
1 10.1 1 Ox% Dla Match 7%S Mo Pac 5s IWi 1 * ,n't J.I

City ofBerue s < I eth Stl fd 5s 4 1025g 1 90,14 1 63%
.9714 1 85 1 1021,, Mo par j* I9M StLABan Fran

4077 1 82% 6 102%' 1 79 HCfleu A
%.. . .97% UUioKdsu7s<' DuPont de Ne- Mo Pac gni Is! 14 61

1.971., 4 or. MWrtl'R 1 53% 7... fifill
CltyofZurlr'i ns 2 96% when Issued 1 Ktl, A OanFra-i

.9,%l I..C....9S%| 73 ...I0O I.... 537* hrrie* H
97 Can Nor Ry 7s 2 10O% 1 54 2 .735*

I 97% 8.. .. .101 r,B ion MAObloncwlM « T«%
Hn» ^snttOsftVit l'J. . ...100% Dnauasn* Lite 1 .119 1 73%

4.. 100%. 2 89 Mnnt 1'wr fa 1 76%
3 99% Caro Cllncti- i *87a 2 63% Btl.Afisn Fran
1820 field A O Is 4.. 89 1 .83% Series 0

3 92% 2.. ....71 B T V A O con MontlTrain fs t 80%!
ft. 92 Cant P*clfie is' fi 87% 1 74 5 86
8 92% 1,. 72% Ert* con MorrlsAPo HtLAfsn Erin
2 ot: o *.. 72% 4 . .VI j t 73 *dj 6s
« 92 10.. 72% 10 55 McrrlsA I s 1 51 10 66%

Lorn < Ktih Is 5s 4.. '2% 4 Ut 3 <',7% 0 S6 .66%!
191* 10 72% Frio cv 4s ser \ VOT«A M faA 2.. .*6. .or;;*

0..... s 92% Cent ItR N .1 5. t 89% a 93 19 661
1981 91% 2.. *6 29 NO l«w A M fa 21f 06%

8 ... 88% term ds Pwq .19% 6 09% a 00%
5...... 881 a t orrwr is Erlo CT 4m rrr li N Y OM 1 0« <4
4 .<x 1.. 109 4 89 4 70 3 66%

12 997*
4 ...99'4
2. .90%

.. .997*2::. . .99%
. .99%

1. ...09%
1.... .. .99%
3... . .. .99%
9 . .09%
0... . .99%
3 . .99%
5 .995*
4. . .99%

.09%
. 49

w llsonAGo ut
3 80
» 87.%

Wilson A Coct
.82%
82%

yielding 6.20 nor cent. The bi nd. nr< b> tin mortk'Ugo are In fliargn of the t(
In* exempt In Nev/ Jerx«y *nil free from <eiver of tho United Hallways ompanjr

Kedfrnl Income tnx, «. R. M. Orunt
A Co. arc offering 148.",000 of city 01
Salisbury, N C., »; n.-r cent, gold bondn.
dated May 1. 1921, and maturing un-
nu 1 l> from ,921 to 1941, inclusive, at
par and Interest. Curtla ft Sangci and
Hlo "i A c.,. are offering 37.40.000 of
city of Cincinnati 6 V* per i-ent. achool
district bonds, dated May 28. 1981. and
du . serially The bondt due in 1933 to

of St. I^uila The bondholders »n- tni
to deposit their bonda with the LI!., rt^
C'ntral Trust Company of St. I.,p. or
the American Truat Company of Boston.
Negotiable certificates will be Isiued by
the depositaries for the bonds *0 do-
PMlted.

Ilrlglan Issue Eiehsngr.
1937. Ineln-Ive. are offered to >i. icl 5.40 .1. P. Morgan St CO. and the Uuannty
per rent ind those dip in 193s to 1950. Trust Company of New York will n. ;. re -

In'lu.','. .. ic, ie|d 5 35 per cent. pared t<> deliver to-tnorrow pennutient
bonds of the Kingdom of Belgium'*

Hondholder. or«-,.l*e. tweaty-rtve year external gold loon 7%
per cent, sinking fund In oxehange for

V ,< limit!' him been "rgnnlxed to trust receipts. The trust receipts called
,,'t th< lot'-regta of holders of th- St for redemption en .Tune 1, 19;% must he

ouls ond Suburban Railway Company's accompanied by ownership ertlfieato
per ,-ent. consolidated flr.t mortgage covering the Internet due 011 dune I, 1921.

in,Is. consisting of an author!r. d
nl'tsndtng Imiic of $2.000.)fm, |n
1, .living matured on Februinv N your Want Ad. goes In 0 Ths II. *1

... , _ .. _ . ..¦>.. msy know that high gmde returns a.
no provlilon fot tr>n payment Iw v« mmtng frmi it Mors thin 200.o.». qusiitvbeep made. Tb,- propertle* covered1 onsntin circulation issum r«*uits. 4,;...'

r INVESTMENT NOTES.
*11 I««u« YlrldtnK B.T5 Per Cent.
It la not often that the Investor can

find an underlying bond that yields
more than the bond that follow* it. The
Illinois Central Purchased Line first
3tjs of 1952 ari selling on the New
York Stock Exchange to yield about
6.76 per cent. The refunding 4s of 1965
follow that bond and are selling to yield
about 5.65 per cent. The Illinois Cen-
tral is showing remarkable earnings
during this period of depression, earn¬

ing Its dividend by a wide margin. In
1917 these bonds were selling about 18
points above their present price. An¬
other underlying bond yielding more
than the bond that follows It la the
Chicago, Indiana and Southern 4s of
1956, which are selling on the Exchange
to yield about 5.90 per cent. Those
bonds have been assumed by the New
York Central Railroa/l and arc prior
in lien to the New York Central and
Hudson River Railroad refunding and
improvement 4Mi» of 2013, which yie'd
about 5.80 per cent., according to cur-
rent quotations. In 1917 the Chicago,
Indiana and Southern 4s sold on a 4.20
per cent, basis, or about 25 points above
their present price. Those bonds are

secured by a closed first mortgage on
127 miles and a second mortgage on

203 miles of road. That New York Cen¬
tral mileage la important to Its Chicago
district.

A Thlrtj-tlrc Yenr Investment.
An attractive non-callable public

utility bond which has about thirty-
five years to run and yields about 6.75
per cent, at its present prices is the
Elmira Water, Light and Railroad Com¬
pany's first consolidated mortgage 5s,
which arc a first and only mortgage on

the company's property. The company
furnishes, without competition, the cen-
tral station electric light and power and
gas service and operates the street rail¬
way In Elmira, N. Y., and vicinity.
Elinira has increased stendily in size
in the last thirty years, its population
gaining In that period more than 48
per cent. Among more important of the
diversified manufacturing interests of
the city arc the Willys-Overland Com¬
pany. the American La Era nee Fire
Engine Co., the Empire bridge Com¬
pany and the Kennedy Valve Manufac¬
turing Company. The company's total
bonded debt Is less than two and three-
quarter times gross earnings, which, in
1920, totaled $1.730,264, against $1,509,-
040 In 1919. Its net earnings of last
year, amounting to $550,088, are more
than twice the Interest charges on all
Its bonds outstanding and to be Issued.
These bonds are followe I by $1,400,000
of 7 per cent first preferred stock,
$1,200,000 of 5 per cent, second pre¬
ferred stock, both of which have paid
regular dividends since the. date of Issue
and by $1,000,000 of common stock, the
total of which represents a substantial
equity.

Canadian l oan. Popular Here.

Canadian Government and Vg.*,oanH al^aya have beei PP^ ^ ainvestors In the
have been<?reat many Canaaian i

yearsbrought out hete.
tsliinrting issueslarge amounts of outstonomg^ ^have been purcbasedt

^ ad_American
situation be-vanlage of the

differencetween the two countries^ The dmen

a 10 to lo i
rvt-1trin'i 11v In| Cnnadtan bonds ®rl^n^1J]yndf, 8terling.Ijondon and Paj abh- i

<Us).ount ad.j have appeared here- 1

change .te,! vantage due » Uie^l on thoso bondsis almost -5
. do not question

and its Pr°\1n^"rbng those bonds are,itZ* rSdrnSt amor, t* |conservative inveti"r
provinces

Ontario are being offered at prl'M »
net 7 t-i to 10 Mi P«r ^nt'

Hndson and Manhattan First ha.

earning oSrook! m^etabilUv nnd'yieidirisrs;fs^
well worth considering by the
uilllng to dispense with extremesaflty for the sake of enlarged Income.

Cumntly quoted around 68. the bondsis? a^.a\i=gdr .rlurthe° u!
ment In public utility bonds because
of the exceedingly favorable turn for
the better in the company's earnings

KS' f--1

ilff.1 .r*n for the refund ng
B* and in addition full Interest _s being

-rr" ei'Jm!h<,lnnvdew "f" the Important
connecting link which the Hud*.

the Progressive

route^there woulT^m'to be no reason
r«r the company falling to show earn-
,H" %r!Tbe'uru"-" oW*« -frncture the Hudson Building,

an additional rource of income and

Is
of an authorized Issue of *^,00°s^"in in14 the bonds sold as high as 91 A-
Their low record, *"T* . in 1917'

Convertible Bonds.
-r . nuestlon of whether a convertible

bond can be considered in the light o
¦t pood investment because it is »uhj<^tI speculative Influences was rals'd by! a reader of the N-w Tosk

'ITiusTan» the conve.ioTi prTvlleg.- may
. -ovc highly profitable in boom times.P. mtaht he regarded also as an unfortu-^ H.vlcc In bear periods Undoubtedly
U Is true that the speculator I*

the convertible bond and that the\ t lors of such bonds must be preparede°I wide price fluctuation*. This wasfo'
need ^ few days ego when the

rhesaoeako and Ohio convertible 5s broke
i riolnts in fiympathy with the,rchssiU^ *nd om. stock

k !«ht about by ihe deferring of Its
dividend The Chesapeake and Ohio

had o*P'rr
,r Tlu,a jt p. shown that

>* Convertible bond Is regarded chiefly In
om Bght of an option and. tea auch. IsI V llnlnt iargelv on the tone of the1 dependent large

# ,lkc thpBP thoreTh° mtlo inducement to buy convertible
I. for the conversion privilege only,bonds for tne con

|gnT '"-Vow the "vet. at which the bondsfa .5 exchanged with profit. For In-oculd bo
re ,ind Ohio 1 "4S are con¬vertible at 111 Into common stock, selling

, ori c'rie convertible 4s maynow "T°"" . o, oeV at 51. selling nowbe exchange^forest p#trol#um , pr,. MnlI1 nds ire convertible Into Pan AmericanI Soleum B stock at 100. which stock
Is selling below M.

Exports from Now York.
sjew York yesterday:Fxporta from «s

7 991 bushels. corn, s.at"
w !" r've 77*45 bushels; barley,bushels, t-je.

-4,475 sacks;

a. lard 6.076.301 pounds; cheese,lp0,2& mds- cottonseed oil. H.101;1^°ft"Pm r eating oil. 131.101 gallons
377 balPS:

Oil cake. zn.M pounds.

In vestor and Bond Trader
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All Investment firms appealing in these columns will furnish,
]VJf| I L . on request, description of Bonds advertised. They also will
* N A I.4 . submit suggestions to meet individual investment requirements.

Kelly Springfield U. S.i
Tire Co, TREASURY Japanese Govt.
10-Year 8%

Sinking Fund Gold Notes CERTIFICATES
4s 1931

Japanese Govt.
Offer an Assured (A,) ,Mue#>

Prof* of 10 Points , ^^ QU|NCEY&C0.
^ &^^

This tenia b Company's only funded debt.
Kornlnpr, 4 Unit* liit.rtvsi charfrea.

Price 99'A and Interest
To Net Over 8%

L. A. Hughes & Co.
100 Broadway Tel. He. to 2S.5.J nrFtE'T PRIVATE WIRE TO BOSTON

Members (ew Vnrk Slock Frehange

29 EROADWAY NEW YORK

Everett Rich&Co.
Members oj N. Y. Sleek. Exchange

15 William St. New York
Telephone 1600 Whitehall j Telephone Broad 7280

Robinson Co.
U. S. Government Honda

and other
Investment Sceurii ies

26 Exchange Place Ne# York
Members N. Y. Stock Exchange

AMERICAN
ENGINEERS,
CONTRACTORS, ETC.

doing busmen? in Canada,
receiving their remunera¬
tion is Canadian fund?,
can avoid loss, due to ex¬
change, in transferring
funds to the United States.
We have been of assist¬
ance to Americans in this
situation and will be glad
to render you the eaine
service.

Royal Securities
CORPORATION

109 BROAOWAY 7*1 CORTLANOT J294

FOREIGN BONDS

SARTORIUS, SMITH & LOEWI
Member, New Vorlc Stock Exchange

20 Broad St. Phone Rector 9295
Direct Private Wire, to Chicago.

Standard Tank Car Co.
Serial 7f<'s

Gold Equipment Trust
Certificates

To Yield
8%

Write for Circular

Spitzer, Rorick
& Company

Established 1871
Equitable Bldg., New York

Toledo Chicago

Manitoba Southwestern
Colonization Ry.

First Mortgage Src Bonda,
Due June 1, 19.34

Price to Yield about
6.65%

Telephone Broad 3!><10

SpencerTrask&Co.
25 Broad Street. New York

AI.BANY BOSTON CHICAGO

We Offer

Duquesne Light Co.
(Pittsburgh)

15-Year 7} 2% Convertible
Gold Debentures
Due July 1, 1936

Price 98V2 and interest
to yield 7.65%
Circular on request

WATKINS & CQ
7 W\u. Street 15Exchange S£Member, New York Stock F'.xchango y.,v.,.

Mombers Chicago Stock Kxchauao BOSTON

Exempt from Federal Income Taxes
$83,000

City of Dallas, Texas
4% Coupon Bonds
Due 1928 to 1942

Price to yield
5.40% & 5.50%

Circular upon request

H. L. Allen & Co.
Incestmenl Securities

40 Wall Street New York
Telephone John 0944

Bertron, Griscom

& Co., Inc.
Investment
Securities

40 Wall St. Land Title Bldg.
New York Philadelphia

Brinson Railway
5% 1935

Brooklyn Union Gas
5% 1945

Lex. Ave. & Pav. Ferry
5% 1993

Second Ave. R.R.
Rec. Ctfs.

Theodore L. Bronson
& Co.

Members New York Stock Exchange
120 Broadway, N. Y. Tel. Rector 7580

Road Bonds

Dyer County, Tenn. all issues

6% I LIBERTY BONDS
VICTORY NOTES
TREASURY CTFS
Bought.Sold.Quoted

c. F. Childs & Co.
Thr Oldest House <« America Dentine

LicUishtlu in (Jocernmetil Bonds

Bank and Bankers' Ac¬
ceptances

Liberty and Victory Bonds
U.S. Treasury Certificates

Municipal Notes
Short Term Securities

Inquiries Incited
DISCOUNT HOUSE of
SALOMON BROS.
& HUTZLER

Members ,V««i York Stock Erebano*
27 Pine St., New York
Tel. Bowling Groan 3090

Philadelphia Boston

fnal District Power NATIONAL STEEL CAR Southwestern BellLoal district rower LIN£S CQ Telephone C
Company A~.S0"!'0,!riT>r

(Arkansas) ) 8/< Equipment Tr"8* Certificates

First Mortgage 6% Bonds
Net Earning* 3 times interest

charges.
Price On Application
ALBERT EMANUEL

COMPANY FREEMAN & COMPANY
61 Broadway New York EQUIPMENT BONDS

Telephone Bowling Gr.en 0720. 34 PINE STREET. NEW YORK

5 yr. 7% Conv. Gold Notes
. April t. /Pi.i

' ' ' .Company owns and opnr-
Syston' In flvo States.

/'.AR.X1AO.S.More than double ali
Interest (bar-go*.
KQL IT r.-Assets double total liabilities
i'lmudlne these notes
REDEEMABLE at a premium before
rraturll *.
COV1 'BR TIOLE Into 7% Cumulative
l'rcfnrreil Stock.

Price to yield over 8%.
BlumenthalBros.&Co.
72TrinityPlacc,N.Y.Tel.Rector8687

Investment Bonds | tSllfl ^Un C°mPany
Yielding from I(W), Ten Year 7% Sinking Fund
4.70% to 8.85% ; Gold Bon{js

INVEST IN
Circular A-51

sent upon request City of Copenhagen
4% Loan of 1901

Hornblower & Weeks

OLE A Fit II. I, ion
We recommend these bonds
for investment at 95 LJ and in¬
terest, yielding about 7.65%.

Ask for Circular HA

Kelley, Drayton s-Ca
Interest end principal payable
in U. S. dollars, at a fixed rate of
"change, giving high average yield. ^^ *rk

- as Ufr Circular Tl.»i02 .

itBstwbHthrd iwbUITT14 v m Lon! s Court BtiiMin#42 Broadway,New Yorr li L'lxt & 40 txchonuePlace-NewYorkGtycmica jo ,10 Pine Street, New York T.Unh.. a,».ja7q/,HCW roKTUAD. MS. n«t»o,T Tnlepbooo John 6211 telephone Uroad bill

..k' C inic The Association of Railway Executivesbuenos Aires bs, latb i Facts RegardingClyde S. S. Term. 5s, 1934 ..»> British GovernmentFrench Govt. 7^jS, 1941 iiinaiiim hut likewise Intamal Innni;... r thmuch its itnrl-rrl hour and ha* note internalLOBnSFrench Prem. 5s, Vict, bs urlnitrlu turned for fV better.
. . . , se. . .. . ft are prepared on request toFrench Govt. 4s & f'S it?","°MUi 'be bought »< '.'imorm"ii' furui«h full particulars regarding

. ,. itr / ... e. in-, nrli(... W<« rccomnirnil such Hnv Rriti-h Government security.Italian lreas. ->S, vons. on ... urlllr. r«r p,nn»nrni liuMtmcnt. |Irl us lirlii mu With your oelootlons. Ifuji/inre InrttrrtGulf Oil 7s, 1933
A It I k krC I

,
1 Knanth Nachofc $c Kuhw A. B. Leach & Co., Inc.

I(IELY &* CO.I Iretitnunl Securities

40 Wall .Street.. NewYorK Equitable nidg 62 Cedar Street, New York
Phone-John G330 Bro,dmi,. w T#rh

CWca*e I'MtoOolphU Ho^on

STANDARD$100,000 For Investment

CITY OF Kelly-Springfield Tire Co.
Rocky Mount, N. C. '« *<.' »% Gold Notes

Coupon bs Price 99)/7
Maturities and Yields
1021 .1923... 6.25% Yield 9%toI3 gto Maturity
1026 10.14., 6.00'v,
1037 1944 5.90% I Circular >'o. B-A.

J. S. Bache & Co. John Muir & (o. ISSUES
Bond Department | CARL H.PFORZHEIMERA 00|

4? Bro.di.gy N"> York ' y | i Si TEI'Mm 'm.%1

0ReokW RU1 bo
Sunimar. ¦ Mailed

on 1 to
Htjujdard Oil ¦ Inventors

llilltl L on Request


